
Province of
Buenos Aires 6s

Principal and Interest par.kbit'
In dollar* In New York. Redeem¬
able at 100 by semi-annual draw¬
ings each yoar.

At present price the yield
on this bond varies from
10.15% to 62% according to
date on which drawn. Next
drawing June 14th.

We believe this bond offers
not only unusual opportuni¬
ties for profit, but that it
ranks among the best of
Foreign Securities in the mar¬

ket to-day. We recommend its
purchase.
Price and details on request

Porter; Robjent & Co.
Trinity Building

111 Broadway New York
Telephone Rector (t-i<6.1

Koslun Office, 300 Devonshire St.

Interesting
Position

of the

Rails
How a lowering of both the wage
.rale end tarift should lead to a
revival In traffic it outlined In our.

Survey of the
Railroad Situation

which alto comment, on

Reading
Atchison

Bait. Sk Ohio
Union Pacific

Southorn Pacific
Northern Pacific

Kansas City Southorn
*/.' /<>»' I enut'ir Xo 145

>*»/£ ui'h'/Ht oW'goli'hi.

HS-Wolfe si Co.
MSTABUSHSD 1909

Member. GiesohdaWd StocV fc'rch>n}r of NV
41 HROAD ST. NEW YORK

Phone Bread. 25

BANKING HOUSE OF

HENRY CLEWS & CO.
Members N. T. Stock and Cotton Exchangee.

11, 13. 15. 17 and 19 Broad St.. N. Y.
Interest allowed on deposit accounts sub*

lect to cheque. Stock*. Honda and Notes
Boueht and Sold for Cash and carried on
conservative terms. Cotton contracts handled
FOREIGN LETTERS OF CREDIT ISSUED.
OCALSPLIBERTY BONDS MuSSwrr

Branch | .150 Fifth Ave, 36 I'nlon Rati
Offices J 172 Duane St. 145 Bast 60th »t.

16 Court St., Brooklyn.

J.ct give you the facts on

United Retail Candy
It. S. I andy store**

nil. i' rite n, phr

TOBEY & KIRK
Members N. T. STOCK KXCUMSB

Unlisted Securities

Stone & Webster
RVCOItrOHATfcD
Investment Securities

120 Broadway, Netv York
relephone Rector 6020

Boston Chlca«»

Goodyear Tire &
Rubber, Com. & Pfd.
C. C. Kerr & Co.

2 Rrcler Si., N, Y. Phone 6760 Rector

National City Bank
Guaranty Trust Co.
Niles-Bement Pond Com.
McCLURE, JONES & REED

Urmbers Nsui Tork Sleek Iwkaefe
113 Itroadway PMone 3311 Rector

McCall Corp.
Phelps Dodge & Co.
J. B. Stetson

FREDERIC H, HATCH it CO.
j* Bway MY fr«l Rsctor4^

ROSCON CHICAGO PrtilA .MONTPtJt PrrTSflUE&H

T"e EQUITABLB
TRUST COMBANY

FRANCEWILLMEET
REQUIREMENTS HERE
Bond Issue of $100,000,000 to
Be Made After Reparation

Is Settled.

POSITION GROWS STRONG

German Bonds Will Not Be Of¬
fered Until That Country
Shows Real Progress.

Special Cable to Th» N*w Tola Hbai.d.
Copyright, "I'. Th" Naw YobK AI'D'

N,w York H.rn.d But-ms. \
The first financing that Franco *111

do tn America following acceptance of
the reparations terms will be an imme-
dlate bond Issue of $100,000,OW to cover
h 11 requirement* In America in the w >
of muturing obligations and interest for
the remainder of the year.
tlons to this effect were virtualIncom¬pleted to-day and a formal announce¬
ment probably will be made Monday.
The treasury officials conferred for

two weeks with Thomas W I^mont and
members of the Morgan-Harjea house
regarding this loan, which is designed
further to strengthen France s nnanotajposition In America, regarding wdtlch
there la now the greatest optimism here^This loan Is apart from one which
still under dlscuasion and which '"ay be
issued later in the year in America for
the benefit of the devastated regions.
The Government considers its financial
position in America stronger than at any
time since the outbreak of the nar.
naturally having been strengthened re¬

cently by France's rise.

To Make Issue Attractive.

France's definite outstanding °bll*a;tions are treaaury notes reduced^untor$10 OOO.ouO, Paris bonds totalling $o0.
OOoioOO. maturing in the autumn, andpa¬rlous other items and interest, all of
which will be covered by the new l'>an.
The terms are not yet known, b"t

view of the recent rise In French secu¬
rities it is undcretoood that the new s-

sue will contain some attraction d
signed for American Investors and will
be close to the present market for
French obligations.

rtnvern-An impelling factor with ^Governmont has been the result of the new

Burlington issue. Important »"anc'^conferences here have covered not only
this but further inflation and '-.ormati
bond prospects. The Inflatlon depcnds to
a considerable extent on how the Oer
man reparations problem is worked out.
It U realized that the receipts from
Germany for the first six months will
not be sufficient to meet the charges
and some further inflation may have to
be considered.

Go flow on German Bonds.

This question probably will remain
undecided for another two months
Treasury officials fully understand that
for a year or eighteen months at th
least German bonds will find no consid¬
erable market in Amerlca and no early
sttempt will be made to offer them un 1
the moment arrives when the seml-
investment and semi-speculative Jnter-eats In New York become convinced that
Germany is making real progress. When
that moment arrives there will be an
open offering of bonds in small i*.oun1®
in America, it being considered that t
will be possible to market only smalt
amounts at the start.

It has been pointed out to the treas¬
ure that no American interests are
likely to take even limited lot® unless
thev see a chance for a handsome protK
and the bonds may be offered at a big
discount. 60 being the figure mentioned
by some American experts.

It is also well understood here that
the Allies must get together and work
out some common plan for marketing
the bonds ro that each will get a repara¬
tions commission, as otherwise one ally
could break the market.
French financial circles this week wit¬

nessed a peculiar situation Althoug i

everything pointed In France's favor and
exchange rates responded satisfactorily
to the German acceptance of the ulti¬
matum, securities, both French and for
et«n showed comparatively little ac¬
tivity, in most cases standard groups re-
cording a marked decrease in values.

As usual this is explained by specula¬
tion both In the home and foreign mar-
kets. but high Bourse officials declare
that this was really the result of Ger-
man machinations. a» It 1$ known that
German bankers discounted the exclte-
ment over Upper Hiiesla days before it
actually arrived

Meanwhile the report of the Hank or
France shows up more encouragingly
tiian last week, with a diminution in ad-
vancea to the Government of --o.0a0.000
francs and a reduction In note circula¬
tion of 91,000.000. Nevertheless, pres¬
sure still Is being brought to hear by
Parliamentary experts to obtain the aid
of bankers in obliging the state to isuo
r.o.000.000 000 to l0n.000.000.000 paper
francs as needed In the event of trouble
with Germany, which well Informed
circles believe to be Inevitable

ft, is considered probable that there!
will be an Immediate issue of Treasury!
bonds totalling fi.00o.000.OO0 francs.
These, as in the case of the national
defence bonds, will bear 6 per cent In¬
terest. but Instead of being payable In
six months will not mature for two years
The Hank of France's discount rat-

remains at 6 per cent with plenty of
money available from private bunkers
at 1 per cent, on short terms. The gen¬
eral discount rale Is 4'.* per cent

STOCK EXCHANGE SALES.
New TorU Stock TBxchangt sale* week ended

Totale .. 4.813,135 3.8.33.203 8,«ns,R72
Tear to dMe.at.3M.BS8 1W.H1H.TP3 91.5M.082
Detailed ««i»* of etoek* for week* ended

May Id and May 7:
Me v 14 Me 7

Induetrial* .3,778.403 4.4M.018
Railroads 877.4no l.fttl.TO&l

BONDS (PAR VALtTBi
IPS! ipso. imp

Monde* $10,184,000 #8.888.000 #ll,4f#,0no,
Tna-la 12.138,000 8.8.30,000 11.910."1

Total* .#33.387.000 180,782.000 I72.03fl.000
Tr to dol.t 10,880,000 1,800.838.000 1,238.004,000
Detailed sale* of bond* for week* ended

May 14 and May 7:
May 14. May 7.

Corporation 120,407,000 $22.820.nod
l.lbertv 23.886fOOd 37.O34.00n
Foreign P.124.-.00 7,885,(100
CltT 44,000 81,000

WEEK'S PRODUCE PRICES
1 llll ACiO.
WM

Midi l.ow t.**t
Mar .. IW IMM, l.1l 1

July 1 1 t *4 11 V.
1 nrn.

May ;.m aah
Jutv c.i 4 «2>4
K«pt#nm*r «.v» til',

Oat*.
May . .. M .V,% .171,
.Tuly .17 «. any
8#pltmb«r ..... SO'4 4"H

Part.
July .. 17.40 17.00 17 55

1«r4.
July a to a no

Rlha
July 10 10 0 Tft 10.00

BROWN BROTHERS &CO.
RatabHsked 1818
99 WaU Street
New Yotk Boctee

FOREIGN SERVICE
Through our long established connections abroad, we

are in a position to render complete foreign service to
banks, corporations and firms doing an international
business. Our correspondents include the strongest
and most progressive institutions and private banks
overseas.

A Century of Service

BROWN, SHIPLEY V COMPANY
BnmNmmJ'iSm

HaaiOffeeOMoafar Tvwraian"Tfibur- ;§tewtv
ari i' '11 11 1111 ¦s
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MEXICO
The Bank of Montreal

(Established over 100 years)

has maintained a branch in Mexico City
since 1906. Their Agency located at

64 WALL STREET, NEWYORK
possesses unexcelled facilities for the
transmission of funds by mail or telegraph.

Inquiries invited respecting your
financial interests in Mexico.
Address "Mexican Department."

TOTAL ASSETS IN EXCESS OF $500,000,000.
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SALES OF SECURITIES IN
THE NEW YORK CURB MARKET

WBEK ENDED MAY 14, l»2l.
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10 10 . *4
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74 78 -4
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41 41
18 13 . s
13 13 - u
30 :in
2 as . '4
2274 -2S
104 104
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20*4 2074
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14 11S + 4
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11 It
30V4 80S
»S OS
8 - 74
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9', .74 . '4
81. 8*4 ij

125 127

70
374
70

27*, 27 S .2
s 74 . A
ih *s

INDUSTRIALS.
Net

High. Low*. Lam. Chge.
1130*1 Acme Coal ... 1H
2300 Acme racking. 3H»
500 Aetna Bxplo". 10
100 Aetna Explo cf 10
300 Aluminum 19S
100 Aluminum pf.. 78

10300 Amal Leather. 1314
300 Am Refrlg.. IS

442*10 Am Tel A Trt* 1
800 Auto Fuel 4114

11000 Br-Ara Tob cp 131,
2100 Br-Arn Tob rg 13'4

r.0 Caracas Sue... 3"
48**0 Oar L ft P .. 'JSi

10 Carbon Ktecl 2274
20 Celluloid 104
575 Celluloid pf.. 100

2300 Chi Nlnplc «"'»
21100 Chi ft- East 111. II
:;0o Chi & k i pf 3"

13110 Clave Auto. 42
1000 Colonial Tile.. I
304 Coinwth Kin.. 31
175 Cmivtli Fin pf 71

2800 Col urn Emtr... 2S
500 Ccmley Tin F. 15*

2800 Cont Motors. 7
150 I'avles, Wm A 20

2000 Durant Motor* 20\
111800 Empire F P... 3
200 Parrel! Coal . lis
200 Garland 8 H . 1*
CO Goodyear Tire. 11
130 Goodyear T pf. 32
POO Hayden Ohetn . 2S
1*8) Imperial Tob. PS
500 Inter Cult pf. *S

11000 Inter Rubber 12S
2300 I/ake Tor Boat 1*

20 l.«Mgh C 8. 70
1500 Ltt)h>vM<7N A L PS
1(X> l/ocoinobi'.o ... 2
4*iO Natl T/rather *S
tin New Jer Zinc. 137
noU N Am P A P 314
50 Pack Mot pf 70

400 Peerless .Mol 29
1*1*00 Perfection T1re tf
180O Radio Corpn 2'.,
1700 Radio pf 2*. 2'* 2V
51UO Reading rts. 18', l.Vi 16%
200 Republic Tire H '4 1i

8800 South CAT.. 5*t 4 5
100 Stand Cora T 45'« «?'»» 44'4
4O0 Stand C A T pf 08 08 PS
400 Stand G A E 12V. 11"
000 Htnd O A E pf 3N»4

2800 Stanwood Rul>. \
20 Htum Motor*. 83

*1000 H-.veets Co Am 3'«
17**0 Swift Interuat 28'i
;i*8«* Tenn Hy I. ftp I't
1**0 Toh Prod K *'
i,il4 Todd ShlPVd* 72

3300 Triangle Film. A
150 U S I. A II pf 1*8

21100 U P Steamship ¦>
17t8) I' a Ship Corp V

97 Un Profit *h . I
87*81 Un Retail C*l> 8S
r.oo Union Carbide 52
100 Warren Bros. 10

80*10 Willys Corp 1
325 Wlllya l«t pf 2074

STANDARD OILS.
134*81 Anglo-Am Oil.. 21S
1100 Atlantic Lobue 23
75 Galena dig Oil. 44
50 Ohio Oil 308

75*81 Stand OH lnd 7814
138 Stand Oil N Y.350
2*i Vacuum Oil...300

INDEPENDENT OILS.
317**0 Allied Oil. 10

loo Atlantic Per. I
5700 Ark Nat Ua«... 17',

1(9*00 Boone Oil I'j
57*81 Boston Wyo...t 97

11'1*81 Cerlti Syn 8',
100 Cent Anl Pet 1%
2(1 Cltle« Service.233 235 235

21891 fill Ser B eft 2tt' , 28', 28*.,
8*8) Costlen A Co 7*4 OS 'By

41*81 Creole Synd... 3', 2', 37.
;;3<8> Pushing Pet. t 18 1-5 !.*
2i00 Penny Oil % % .

200 Dominion Oil... 10 PS 10
C9(V> Elk Basin Pet. 9'4 *S 0
2500 Emorlck Oil.... 5 * *
8300 Engineers Pet. A
13*10 Fny Petroleum S
8800 Federal Oil ... IS
2200 Fensland Oil... 137.
1(100 Ollltland OIL. 17V.
5400 Glenrock Oil IS
2rtn0 Granada Oil. 8'.,
IP*Hi Gnffey-Olllesp. 14*t

1*8881 ;nt« * Oil t «
18700 Hudson Oil A
0800 Inter Pe' 1' *

]85441 Keyaton*- Hang I'4
i*j00 Uance Creek, t 12
30**0 Livingston t 40
30>l Manhattan Oil. 2 .

"*8lo M.aracalbo Oil. 30
:.*** Mnrgay oil

21t»i Marl'd OIKtleli 23*.
12*8* Merrltt Itef US
200 Mexican Invest 30
400 Mexleo-Kagle.. 29
700 Msxlco-l'anueo. 3S

8200 Mexico OU
810 Midwest Ref,. .131

204)0 Mountain Prod 11%
300 Natl on (N J) 2S

23500 Nobla Oil., v-.f <3
400 North Am Oil. j

3100 Nooo Oil 7W
300 Nooo OH Pf... 8S

2000 Ohio Ranger .. '«
1900 Omar O A O . 2S
too Panhandle ... 10)4

18*10 Pennok Oil ... 5'f
1900 Bed Rock Oil..
818* Rygtl Conaol * «
100 Palt Cr Oonsoi 13S

12**0 Sal* creek new 14':
500 H»ttiad Prod. 2

311500 fllmtna Pet. H'4
250 .Slue <111 8*4 pf. 89

15*1**0 .-* clley Ol' 33»
100 Tex-Ken

..l*"4i T* von " A 11
2700 United Royalt>
2800 Unite*! Ter Oil 'i
570O victoria 111! 1
1000 Wnstern flts'-a *,
800 Woodhurn Oh IS
3700 "V Oil A Gas *4

MINING.
11100 A R C Metals '4 H A
12000 Am Tin A T..I 81 12 >1
4000 Atlanta f 1 1 1
F700 Big Ladf*.... A ,H AROW jv^ffT V*n »4 3 4
.VP/J Boat A lion: t 44 41 81
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1_4 S
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10 10 .174
s s S
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4K 43 . 1
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J3S 14S .as
Hi 1 *4 _ it

01 04 - 3
7S 7S - S
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1 1 H
i5 it - tV
184

12*4
*s

12s H
18 17 --1
174 H,
774 7't
13S 13*4 .1
3; 33 d
A S 4- 14

10<i 1 8*4 4 i
i 'A 4 ^

8 ti
l«> 40 3

2S
23', 21*". -IS
IP 21 .311
11*4 lis - \
23 25 -41*
28S 20 4 4
3S ¦V,
7*4 IS 4

140 150 48
MS 11*
2 2*4 ..

33 50 4
IS 2
8'4 7
4'i 4*

2$ - H
1074 1074 -IS
674 3* - S
_*4 ...-IS
1-S ta%
1374 13*4

44

!*s *2U

4 S
s s

Jit Jlf
{» "s
4 4 S

74 H
IS IS . S
A A

i*

Wales. High.
6(81 Butte-N Y ,

1320.8) Candelariu t 41
.30(81 Cai Si Jarotne. A
"'.tin Caledonia .t 11
12(1 Cons Virginia. 7

4460 Cortez Shver.f 74
24(81 Creason Cold 1%
37"0 Dolores Bap... 2%
MP'*' Divide Ext. t 37 S2

100 Dundee Ariz.. I 1
72cO El Salvador », A
!V"X> Kmrar. Silver.4 2 1%

44400 Eureltn Creo..t 0.' 48
.7i)0 Enrol a Holly.. 1,', P

11200 Elor loldKelrt, 57. 32
f 000 Oohl Cons. .t 8 7
0OO0 Oold Duel. ..4 2
tllm» (»old Kcwana't 2 2
OfiOO Cold Stl I'lck.f 0

23000 c.old Zone r 20 17
.">000 Creat Ben.) t 2 2

13(VXi Harmlll Dlv.t 1H !>
13300 Heela DP. t 17 11
.'>201) liaela Mining.. 4>V 1
11MKl How.) Sound
SHOO ler.n Blossom
6800 lun'hn Exlen.+ 7 7
120» Kerr I.she ... 3% K'«

2R.".oo Knov Plvldo.t is 1 '.

108900 VjcNamara ..+ 20 1s
2HS0O M.Nant Cn« t 11 "
ItlOO Magn a Cooper 22 19%

19500 Marsh Tdlrilllgt 10 7
830 Mason Valley.. 1% 1

8000 Mother Is.d. cf 3V4 3%
37'Vt Mother I. new 3* 5*
11800 Nev ophlr. .4 2* 28
3X1(8) National Tin..
1848) Nlplaalnff Ms 4*1 4'.4
SltKt North H'ar + 6 4
19(s) Ophlr flllxor.. 2 1%

*47)8) Union Sll I.d.1'8' 70
.396(9) Hex Cona. .t 12 10
1899) Hucheater M..+ 7 A
4's) 8t Croix,. A %

14(89) .San Toy. ....? 4 3*
26H(s) Hilver If t 36 26
47(8) Hllv King D..t 2 1
2600 Sih M An .7 99 8>
3700 B A P A 45 «% 6%
7(8) Stand Hi 1 Lead A I,

7199) Hureesa Mln. t s 3
137(8) Sutherland D + 3 1
1660 Talaponsa 8... A A
29cO Ton Bel 1A 'A
6,4(8) Ton Cashboy t 6 6

221(8) Ton Divide.. 1% 1A
2R0O Ton Extend.. 1A 1A
moo Ton .Tim Hut.4 10
7900 Ton Midway..! 10 '4
3400 Ton Mining.. 1*. 1'j
7400 Ton Mtspali.. 9 *

101 >oo Ton Montana io 8
21500 Ton lies Kula 23 17
38o0 11 S Con;.. A
14900 t'nlted East 241 p.,
(1400 Victory l)lv.
S20O W End Cons ¦>

10(100 West I'lah t 2f.
109(8) White Cits M.t 5
7Port Wllbert MP). .t 4
(10O0 Yukon Cold 1", I t

BOMK.
$77900 Allied Park da. 4."> 40i,

1000 Aluminum 7s.. H7 97
4P00O Am Ag C 7%S 96.% PH'i
1000 Atn 1. A T Us.. 80 90

OflOOO Am Tel 6s,'22.. 97-, 07%
70000 Am Tel As.'24. PH% P'V,
7000 Am Top Te.'23.10o 100

350(8) Anacon Cop As 87* 97',
109000 Ana Cop 7s,'29 0:.% 9 %
M000 An-Am O 7V*a.H8)% 100 ,
08000 Arm A Co 7s.. »«% in.
0000 Barnsdah 9, 9.7% 9.".%
A5Q00 Beaver Tld 8s 81 x(> -

1(8100 Beth 14*1 7s. H 00% 90,
8000 Both Stl 7s..23 99 98
61000 Beth, Stl 7s.'33 9.V, 9 .

25000 Bras I, & T lis 92 90%
38000 C N P. en '3&..1004 100
64S000 Chi A K 111 5s. 61 AO'4

50*10 Cudahy Pk 7s 9«% 98%
24(881 Cop Exp 8s."22.1011 , 10"
80I8J Cp Exp 8s,.23.100% 9" »
27000 Cp Exp 9«.'2» 100% 98 ,
820O0 Cp Exp 9s.-25.1»8l% 1'8|
740110 Cons (its *« 1001, 100%
27(ksi Cons Textile 7s 98 97
120(«t DeereACo 7',ye. 96* 9.1
241881 Dla Mfih 7*6..1»3 102' ,
7.0(10 KttlEAC 6s. -24 8.:% 83%
19000 EmKAC 6s. '28 93% 93%
35(881 Clal PI* O 7s., 93% »'! «
730O0 Odrh Tire 7s.. 92% 92",

123(s8) Orand Tk A%s. 94% 9 (\
7Iks81 liulf Oil 7s 97% 96%
28(891 tletnz Co 7s. .. 98% 98

$90(88) Humble Oil 7s. 97% 9«%
.'M88NI Inter P. T 7s 77% id
28000 Kelly-Spring 8s 99% 9'»
17(88) Kenrt ("op 7s. 04%
4(88) l.aclede (las is 90% ('('%

I.".(810 I,Ig Myer- (»«. 99-.. 99%
7!«»8t T. M T 4 I. 7s 93% 93%
7788*1 Maria nil is.- 97% 96%
1114891 Mor A CO 7%s. 9.8 , 97%
.378981 Nat r'l ,* n g.. p.u, !»l
IS0<8) Nat Leatli 8« 07.% 9 <

17(981 NY NHAH 4s HI 6"
10000 Ohio Clt 7s. '21 991, 99%
39000 Ohio Clt 7a. "22 98% 97%
17000 Ohio Clt 7a. '23 93% 94 ,

1KS81 Ohio Clt 7a. "35 93 94%
7898) Ohio Power 7s. 9" 03
lOOOo Pan-Am Pet 7s 92 91"'¦
350(10 sasrs R 7a, '21 99% 99%
78000 Sear* R 7a. "22 98% ps
47888) Sears U 7a. "23 98 97%
6000 Seneca Cop 8s.101 1(9'
10(81 Sharon 8 H 8s 99% 99% 09% ..

,P000 Holvet elCle 8s.100% 100% 10(1% 4- \
831881 Houtham Rv 7s 9d% fl % 191 4- 1

203000 Southw Rell 7s 99% I'd 06% ..

19(88) HO NY Ts. '25.1(11', 10'% ("(% .

180(8) HO NV 7s. 20 IOC 101% 191", +
TOO) SO NY 7s. "27 101'. KiP- 101% .

490(81 SO NV 7s. '28 in.", |(l|% |02>(i 8
2(8881 Si) NY 7s, *29 in . 102' 10',% .

37(88) St) NY 7s, 30.103 I".' 1"-'%
..1888' SI) \Y ,:1 101% |0 , 101
(t(i8") SONY H%s. V 1.100% 'III' IOC'S
,",9(88l Sun Oil 7*. 93% 9 951, . «
18(981 Swift 4 Co 6s 99'. 119% 99% V
.51898» Swift A C" Ts. It.|;. pH% 96% -f V
991881 Texas Co 7s 99 «>, 90

2.9"88) Vacuum O 7s. loo ioc> i(8)% . v
15(88) Wes' Kied "s. 100% 99 , 99% . V
13(88) Winchester Ts. 97% 97 , 97-.,

FOREIGN BONDS.
$9(8888) Berlin 4s 15% 1*% >* *8
30(88) Cologne 4s 1* 16 1* +$
35000 Hamhurt 4a . Id* 16% 16% t [411000 Maiubura 4%a 17% 16% It +1$
28000 Manleh 4. .... J5\ 15% 19* - J
« Russian 614a « 10 16 16 . V

Pwlss 414a ea«4 eg-; P i
3000410 Vienna 3e 2% 2 , l'i ti

Last Clige.
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* . A

10 .1
A . 1
74
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.14 .1
A

*
2 + %

83 -to
1A

33 -1
9 -91

i
.5
IX

12 -1
11 .2

1 - A
'-*4

+217

3%
IX
21 -9
U . 1
21 .1
4 .1
1%

3%
2.3
lit + A
.114
4 .t
1% - %

U4
12
e
S A

4
.n

k*
S

A

t -rl

A
5
1*
1* *i a

10 +1
1A -t-2

Vl . A
9

22 -4
A
2% A

1A - %
25 + 1
44 9" *
1% 9- %

40% --¦H
97
96*4 - 4
69 - %
97* - *
(81%

1(81
*:»« -+ S
93%
100* A *
(81%
95%
82% 41%
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$25,000,000
United States of Brazil
Twenty-Year 8% External Gold Bonds

(Non-Callable)
Dated June 1,1921 Due June 1, 1941

Principal and interest payable in New York City in United States gold coin at the office of Dillon, Read
(b Co., Fiscal Agents of Brazil in the United States. Interest payable June 1 anil December I. Coupon Bonds
.f $1000 and $500 denominations, registrable as to, principal. Exempt from all Brazilian taxes, present or future.

The Bonds are not callable in whole or in part
As a Sinking Fund, the Brazilian Government agrees to provide a sum sufficient^
to buy $625,000 principal amount of bonds semi-annually during the life of
the loan, which] payments will be applied by Dillon, Read 8c Co., to the <

Eurchase of bonds in the market at or below 105 and accrued interest. Any
alance unexpended at the end of six months reverts to the Brazilian Government

DIRECT LIEN ON GOVERNMENT TAXES
These bonds, when issued, will be a direct obligation of the United States of Brazil, and will be speci¬
fically secured by a first charge on the Consumption Tax fConsumo) and Stamp Tax, fSello) which
yielded, at the average rate of exchange in 1920, approximately $58,963,000 last year, and according to

present estimates will yield $60,000,000 in 1921; also by a second charge on the'Govemment's receipts
from customs' duties. The total receipts from all the above taxes in 1920 were $127,759,000, on part of
which there was a prior charge amounting to $4,035,271. Receipts from the above taxes are pledged
by the Government to secure,a total issue.of $50,000,000 bonds, of which the present offering is a part.

PURPOSE
The proceeds of this loan are to be employed in part for the purchase in the United States of materials
required by the Government.

DEBT
On December 31. 1920. the national debt of Brazil, both external and internal (converted into dollars
at par of exchange), was approximately one billion dollars, of which $565,000,000 was external. A large
part of this debt was incurred for the construction of Government railways, steamships and other
revenue-producing undertakings. On the basis of the latest estimate of population, this represents a

total indebtedness of about $33 per capita and carries an annual per capita charge of $1.85. This
competes with the per capita debt of other nations as follows:

Denmark . . . . $ 83.65 Canada .... $275.08
Switzerland 92.71 Australia .... 324.29
Argentina . . S . 111.90 Great_Britain . . 827.29
United States . . 227.83 France . . 1,107.95

The present issue is the first offering of Brazilian Government bonds in the United States, previous
Brazilian external loans having been issued in London and Paris.

NATURAL WEALTH
The area of Brazil is 3,300.000 square miles, covering nearly half of South America. It is larger than
continental United States, the United Kingdom and France combined. Its population of approximately
30,000,000 represents half the total population of the South American continent. Brazil has vast
natural wealth, and the increasing investment of foreign and local capital is rapidly bringing out
the nation's resources. Brazil is said to contain the world's greatest reserves of timber and iron ore, and
has large deposits of other essential minerals. It produces 75% of the world's coffee, and supplies some
.fthe finest grades of rubber which can not be grown in the East.

FOREIGN TRADE
The volume of Brazil's foreign trade has increased rapidly, and the balance in favor of exports increased
from $52,000,000 in 1911 to $211,000,000 in 1919. Exports in 1920 were larger in volume than in any
previous year, although the total value was less than in 1919 on account of the general fall in commodity
prices. The United States is Brazil's best customer, supplying about 48% of her imports and taking about
42% of her exports. Coffee makes up approximately 50% of Brazil's exports at the present time,and of this
the United States has been taking about one-half in recent years. The Central European nations are now

purchasing coffee in increasing quantity. Other important exports are rubber, cocoa, meat, tobacco and
.ugar. The largest packing plant in South America has recently been completed in Brazil. Exports of
¦teat, hides and skins increased from $8,075,250 in 1913 to $73,000,000 in 1919.

We offer the above bonds for delivery when, as and if issued and
received by us, subject to the approval of legal proceedings by counsel.

Price 97V2 and Interest. To Net S]A%

Dillon, Read & Co.
Blair & Co.,Inc. White, Weld & Co.

Union Trust Company, Pittsburgh
Illinois Trust & Savings Bank Halsey, Stuart & Co.

Continental and Commercial Trust and Savings Bank
The Union Trust Company, Cleveland

nil* - to CkM id ntoin.1 km toto ¦MtonlfrtoHj MmU. frmm offa to m) Mtor wirm fw hito mi

The firm of

Edward Canfield & Brother
has this day been dissolved by mutual consent.

Edward Canfield
Webster W. Canfield

May 14, 1921.

40 Wall Street, New York

We beg to announce that we have established a depart¬
ment for dealing in

New York City.New York State
Federal and Joint Stock Land Bank Bonds

under the management of

Edward Canfield and Webster W. Canfield

JELKE, HOOD & BOLLES
Members of the N. Y Stock E*ch*ngr

May 16. 19i1

.i. .-...

CHILE TO PAY ON LOAN.

I'lNt Instalment fa Ofd«rnl Made

I mmrdlii t*lr.

Santiaoo. Chile. May 15..Sanor Oya;--,
tun. the new Mtn later of Flnanff. vea-

ttrdiy sent a rahle despatch 10 the Chll*
can Minister In tVaehlnaton authorizing
immediate payment of the first tnatal-
ment of the Chilean losn In the 1'nltcd
States. Renor Oyertun *a tai«en the)
place of Daniel Manner, who tendered
hla realisation.
The Government. has announced a ra-

ceas of a fow days h Con*rsaa. The
neat aaaalon vtil be devoted exclusively
to bllla deaMna srHh labor, flnanee, in-
duatry ami revonttrutUon.

MERRITT OIL NET $2,401,994

iHrpoHi OriilnK* of CI.iik n «h«rr
In lf)20.

T1 \l"ii ti I'll Corporation report*
for 1920 nat '«rnlna* of $2 491,*94 be¬
fore depletion. deproeiatlon trui t'x'-
whtch )» aquivalimt to $*,o* a hare
earned on Ha Mitilimllni laplta; atoek.

Aft*i j»i" 11.:ik »*><le $1,890;:** for <b
pie t Ion and depredation and f'.S.ooa for
taxe*. tlir company'* balance ;. xn
for ita dividend* totalled $99t!.712, or
91.20 a atiare on the atork. Ita dividend
payment* of 91 a 'hare during the yrar
totalled 9757,616, leaving a final eurplu*
for the period of $179 197 and « total
profit and le*« aufplna of $9,814 910 It*
onrrent aae ts on December 91 1920.
¦rvrn and r-irrrnt Mab''lti"*
$in,9t$

The Goodyear Tire & Rubber Company
Readjustment of Debt and Capitalization.

To the Preferred and Common Stockholders
of The Goodyear Tire A Rubber Company:

I Plan a; .d Agven ent .>* Readjustment of Debt and Capitahta-
ion ut this Ca>i ipan>. dated Febr iary l. toil, ha- been declared opera

11\c* and p irsuant thereto the Company hn created and old the First
Mortgage Bond-. Debentures, and P«-i<>r fVf'.reive Stock, as contem¬
plated h the PIand has been reorganized under the Ohio No Par
Value Liu

flie . uvnmitWes under the Plan have ..tuned the Preferred Suxk
J ( 01 i: on "ft.-k rcnresc-nted by them t" Tx t'.insferred to the Voting

Trustee- under a Preferred Stock Voting .; Agreement under which
I G. Wilmer. A. H. S oville and W. A Phillips are Voting Trustees ami
I lie I nion Trust Company. of Cleveland. Ohio, is Dopo-itar\. and under
a Common -tockliolderV V oting Trust Agreement under Wnich Fred S.
Borton. < P. I rum. I P Mack. Russet L. Robinson anti I A. Seiber-
ling are Voting 1 ustees and I he Union Tru-t Company, of Cleveland,
Ohio, is Deport;!r\

Voting Tru-t Certificates .ire .m read' for delivery. Preferred
SKkkholdcs are requc-ted to send their stCK k certilk ates duly endorsed
hi blank, either to flie I "i on I rust (.u ipany, of Cleveland. Ohio, or
(< lar.inP I rust (V pat <n New York Agent of the Preferred Stock
Voting rustees. for exch.r go 'or Preferred St«Kk Voting Trust Certu*
cates. and ( <> inon Stockholders are requested to send their stock
certificates, dul- endorsed in blank, < ither to T he Union Trust Compam .

of ( leveland, Ohio, or (.crural Union Trust Company of New York Ager 's
tor the Common Stock Voting Trustee-, fori x/hange 'or ( .ommon Stock
Voting rust Certificates The Company will cause the necessarv stov k
transfer stamp- to be affixed.

It is Intruded to make application n due ,our-e for tlte listing on flic
New York Stock I'x hange of the Preterred -tOv k Voting Trust Certm
cutes and Common stock Voting Tru-t Cfrtificatex

Dated, N< w York City. \\a> to, lo.'f

THE GOODYEAR TIRE A RUBBER COMPANY
lU.IIKUl H ( Itllt'SI into « HIIKIIIS
fti un K. i n ' < n i as
IIKKini * MUBHIS I 1 M if I
\ ii -IOMH,| in h*i i i nokin.on
J IIIKNDON *»>ll III r \ -Kllll i:iim.

I'r(-f»rrr«l itorkhniUi-r- < oraoion ainehhoklnrtUMRffiltto i

M;h HN I. I % Nil >111,1. STOl KH.

tptnal rmpm k .o n» N»w Tot* lUnutP.

Nobtok, Mai 14.Sale* of mnnu-
fact'irlne atocka In Beaton laat weak i

IS Hm,d Huh6-r Oo *f
B LlCftt'C buarnattanai. pear a* .

Li. v x«Ri>, im», i, flit ir,<va Mammae OlNftileal Co., ;p
s oatton Miria, 14a 4

1 p.ataa Mta Ca..1<>I ?S 8K!?.?7lBE ariJS** *n-Siaalow-lfartlara c#rp<* Co .j>*. MS '? *?*!?. .A" ^offolk Wtita. tnxi,
I" I imn»< tlom if t l»' nr» f * " «[.'*m h Co, IS t
10 Hamii'on Mia. Co., rlabia, 4f>*. v>aitbaa Watch Co., nxai.., *


